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Introduction
The proportion of UK residents renting rather than owning their own home has been increasing substantially over the past decade. Reasons for this trend include the difficulty that young people have in saving for a deposit and unaffordability of house prices in cities where most jobs are located.
Rented housing has mainly been provided by housing associations (who supply much of the social housing in the UK since council houses were sold to tenants in the 1980s under the Right to Buy scheme instituted by Prime Minister Margaret Thatcher), and by private landlords, who typically own only a few properties for rent. However, over the past few years, institutional investors have entered the UK Private Rented Sector (PRS) market and have started developing "Build to Rent" schemes. Capital appreciation and income returns on such investments are expected to be strong despite being perceived as low-risk, and the Private Rented Sector is considered a portfolio diversifier (Portlock, 2018) .
In order to achieve high returns, these PRS properties -flats, single-family dwellings and houses of multiple occupation -need to be occupied by rent-paying residents 1 . Any vacant periods incur costs to the landlord, including the opportunity cost of an empty property, search costs for finding new tenants, council tax etc. Therefore, landlords generally benefit from having tenants who renew their lease.
Tenants might choose not to renew their lease for a variety of reasons, including the accommodation no longer meeting their needs, job relocation, and believing that the accommodation offers poor value for money or is unaffordable. Nevertheless, there are other factors affecting lease renewal that a landlord is able to influence. If a resident has no over-riding need to move, and is very satisfied with their accommodation, their landlord and the management of their property, then intuitively they are more likely to renew their lease (Gibler, Tyvimaa, & Kananen, 2014) . The purpose of this research is to help landlords identify factors within their control that will increase customer satisfaction, loyalty and landlord advocacy; to help them understand 'how to win loyal tenants who influence other people' 2 1 In the UK, some of this rent might come from Housing Benefit 2 In tribute to the well-known work by Dale Carnegie (Carnegie, 1936) P r o p e r t y M a n a g e m e n t This research analyses responses from 4800 interviews with people renting homes at East Village, formerly the Athletes' Village during the London 2012 Olympics, to establish the main determinants of lease renewal. The interviews include repeat interviews at various stages of a resident's tenancy, including interviews with residents who have renewed their lease and with those who chose not to renew. Using quantitative statistical techniques and content analysis, an assessment of the key factors in resident satisfaction and in lease renewal can be identified.
Research Question
According to the Service -Profit Chain (Heskett, Sasser, & Schlesinger, 1997) , satisfied, loyal customers who are advocates of their service provider should result in a more profitable business.
Applied to institutional PRS investors, satisfied, loyal tenants who are advocates of their landlord should improve profitability. The aim of this research is to help residential landlords understand what they can do to increase customer satisfaction and the likelihood that they will renew their lease and recommend the landlord to other people.
The remainder of this paper is structured as follows. The next section comprises a review of literature, explaining the entry of institutional investors into the UK residential sector and discussing findings from previous research into determinants of residential satisfaction. Following this, the data used in this study are described, together with the methods used for this analysis. The results of the analysis are applied to answer the research questions, after which the conclusions from the research are presented. Finally, limitations of this research are discussed, together with proposals for further research into this topic. The focus of the discussion is on factors that are within the landlord's control. P r o p e r t y M a n a g e m e n t
Literature Review

Increase in Private Rented Sector Tenure
Approximately one-sixth of all UK households now live in privately rented accommodation (Veldkamp, 2018) and in 2017 such tenants paid £51 billion in rent, more than double the amount paid 10 years earlier (Countrywide Properties, 2018) . In particular, the proportion of young people renting rather than owning has increased markedly, from 11% in 2007 to 29% a decade later (Ministry of Housing Communities and Local Government, 2017) . In London, the Private Rented Sector is now the most prevalent tenure type, accommodating 30% of households (Veldkamp, 2018) . The trends in tenure types for all UK households over the past 20 years is shown in (ONS, 2018) In some countries, most notably Germany, long-term renting is seen as the norm, with security of tenure comparable to that of ownership in other countries (Easthope, 2014 p.591) . In the UK, conversely, people have generally aspired to own their own home, particularly since the early 1980's when the then Prime Minister Margaret Thatcher gave council home house tenants the 'right to buy' their property at a discount of up to 50% of market value (Gilbert, 2016) , believing that increased home ownership would lead to upward social mobility and the propensity of people to vote Conservative. Between 1980 and 2003, 2.2 million houses were sold in Great Britain by local authorities or housing associations (Munroe, 2007) . Home ownership was further encouraged by the fiscal incentive of MIRAS (Mortgage Interest Tax Relief at Source), introduced in 1983, but gradually phased out until it was abolished in 2000 by the Labour Chancellor of the Exchequer (and later Prime Minister), Gordon Brown (Scanlon & Elsinga, 2014) .
Home ownership, particularly in London, has become increasingly unaffordable. The average house price in London was £496,000 at the end of 2017, while average earnings were £34,200, a house price ratio of 14.5 times Londoners' salaries (Cahill, 2017) . Other cities such as Oxford and Cambridge also have similarly unaffordable ratios. P r o p e r t y M a n a g e m e n t Acknowledging housing unaffordability, the present Government is encouraging renting. Housing benefit is available to supplement salaries or other benefits if a household is otherwise unable to afford their rent. According to Ball (2016) , 1.5% of GDP is spent on housing benefit in the UK, a figure that is substantially more than in other countries, and more than twice that of France, Denmark and Germany, other "big-spenders" on such benefit (ibid, p.107). This benefit in the UK subsidises private rents by 72%, raising demand and house prices.
Increased Investment in the Private Rented Sector
Institutional landlords see this demand for rented residential property as an investment opportunity, and are entering the "build to rent" market. Portlock (2018) finds that "investment into the private rental sector continues to grow in popularity", and that residential investors "intend to increase their exposure to UK residential over the next 12 months" whilst other investors are considering investing in PRS for the first time. The primary reasons for investing in PRS were found to be the profile of returns and stability of income.
As discussed in the Introduction, returns from such investment come from rent-paying residents.
Any vacant periods incur costs to the landlord, so it is usually advantageous for the landlord if the tenant renews his or her lease. As Gibler et al. (2014, p.104) note, "When a tenant vacates a rental housing unit, the landlord incurs costs through search for a new occupant, refurbishment of the unit (painting, cleaning, decorating), and lost rent while the unit is vacant. If turnover can be reduced, then costs are reduced, and profits increased."
Resident Satisfaction and its Relevance to PRS Landlords
The Service -Profit Chain (Heskett et al., 1997) asserts that satisfied customers are typically more loyal to a service provider, and are more willing to recommend them to others, thereby improving the reputation of the service provider. Increased loyalty reduces customer turnover ("churn") and the improved reputation reduces marketing costs. These factors should combine to increase profitability. The relationship has been investigated in commercial property (Sanderson & Devaney, 2017) , finding a positive correlation between occupier satisfaction and benchmark outperformance of individual property returns. Rational landlords in the Private Rented Sector will generally wish to maximise their profit; encouraging tenant loyalty should help to achieve this goal. P r o p e r t y M a n a g e m e n t
Findings from Previous Studies into Resident Satisfaction
Satisfaction with one's home is a function of a person's "needs, aspirations, and / or abilities to alter their [residential] context" (Galster & Hesser, 1981) . Previous studies have investigated residential satisfaction using "housing needs theory, housing deficit theory and psychological construct theory" (Mohit & Al-Khanbashi Raja, 2014) , and have examined aspects related to the home itself, the urban environment or neighbourhood, and household characteristics (Ermuth, 1973 (Ermuth, , 1974 Weichhart, 1983) .
Home owners generally have higher levels of satisfaction than those who rent (Elsinga & Hoekstra, 2005; Lu, 1999; Morris, Crull, & Winter, 1976; Ren & Folmer, 2016) . Satisfaction has also been shown to be strongly affected by a resident's age, stage of life and the proportion of their income spent on housing (Dekker, de Vos, Musterd, & van Kempen, 2011; Lu, 1999) . Whitehead et. al.
(2012) deem renting to be more suited to younger, more mobile tenants (as opposed to families, for example). Satisfaction has been found to be higher for those who have a pleasant natural environment and perceive few problems in their neighbourhood (Ermuth, 1974; Weichhart, 1983) , and for those with lower educational attainment, and for immigrants (Dekker et al., 2011) . This is likely to be attributable to anchoring bias: lower expectations derived from their previous accommodation.
In their study of residential satisfaction amongst council tenants in Spain, Amérigo & Aragonés (1990) find that satisfaction is a function of neighbourhood, neighbours and the home itself. These determinants of satisfaction are supported by Adriaanse (2007) in her study of residential satisfaction in the Netherlands and by Dekker et al. (2011) when investigating residential satisfaction in several European cities. In a review of prior studies, Amerigo & Aragones (1997) classify key determinants of residential satisfaction using a grid comprising four quadrants according to whether the factors are physical or social, and objective or subjective. Subjective physical aspects relate to the appearance and administration of the neighbourhood whilst subjective social aspects comprise perception of safety, overcrowding, friendships and relationships with neighbours. Objective factors include owning versus renting, noise, age of respondent and duration of residency.
House size, quality, number of bedrooms and quality of renovations have all been shown to affect resident satisfaction (Lu, 1999; Morris et al., 1976) . In their study of the mobility intentions of residents in rental accommodation in Finland, Gibler et al. (2014) find that residents' satisfaction P r o p e r t y M a n a g e m e n t with their kitchen, storage, and living room, together with the age of the building are the most important determinants of overall satisfaction. Those who have more recently moved into their accommodation have, unsurprisingly, been found to be more satisfied with it (Morris et al., 1976) .
Residents' satisfaction will also be affected by the relationship they have with their landlord and / or property manager (James & Carswell, 2008; James, Carswell, & Sweaney, 2009 ), with Sirmans & Sirmans (1991 finding that residents are willing to pay a rental premium for apartments with a property manager who has a professional qualification. An institutional landlord who owns many apartments must work with property managers whose managerial philosophies are aligned with those of the landlord (Read, Hopkins, & Goss, 2016; RealService Ltd, 2010) , in order to be able to deliver a good service to residents.
Resident Loyalty (Moving Intentions and Behaviour)
Satisfaction is considered a precursor to loyalty in consumer behaviour (see, for example, Heskett, Sasser, & Schlesinger (1997) ) and, in the context of tenant behaviour, lease renewal in the private rented sector. Resident dissatisfaction is likely to precipitate a desire to move (Lu, 1999; Morris et al., 1976) , but "not all families who expect to move actually do so, either because they change their minds or because market and other economic factors prevent them from acting" (Fang, 2006 p. 686) . Unsurprisingly, the desire to move has been shown to be strongly negatively associated with neighbourhood and housing satisfaction, and to renting when a tenant would prefer to own their own home (Morris et al., 1976) . Gibler et al. (2014) found that dissatisfaction with the building and individual housing unit are associated with a greater probability of considering moving.
Research by Kingsley Associates (2017) into the satisfaction of "multifamily" (HMO) residents in America has found that community management (the service residents receive from their landlord or property manager) is one of the most important factors in their lease renewal decision. For those who say they intend to renew, community management is ranked as being more influential than the rental cost. The research found that "residents are most satisfied with management's professionalism and courtesy, the convenience of office hours, and rent-collection procedures" but that "satisfaction with accommodation of special requests and problem resolution ranked the lowest of all management areas". For residents who did not renew their lease, "community management The determinants of lease renewal have been investigated in the commercial property sector by Sanderson & Edwards (2016) who find that the main reasons for renewing are "assurance" (trustworthiness and professionalism), reliability of service, and value for money for rent and service charges. Perception of receiving value for money was found to depend upon transparency of documentation and a clear understanding of the services that were being provided. AppelMeulenbroek (2008) has researched "Keep, Push and Pull" factors for office tenants i.e. aspects which encourage or discourage lease renewal, finding aspects relating to the building itself can act as keep, push or pull factors and that customer relationship management is also important in retaining tenants by promoting loyalty.
People leave their rented accommodation for a variety of reasons, some of which are unrelated to their satisfaction. As Gibler et al. (2014 p.105) point out "Tenants also suffer costs from turnover, including search, moving, and establishing new services. While landlords will never be able to control for all the factors leading to turnover (tenant job change, change in marital status, birth of children), if dissatisfaction with physical features and services offered by the apartment building contributes to the intention to move, then owners may be able to alter the building and its services to increase satisfaction, and, thereby, reduce tenants' propensity to move".
Measurement of Customer Satisfaction and links with Loyalty, Advocacy and Financial
Returns
Studies into resident satisfaction generally rely upon responses given in questionnaires, surveys, and interviews, and upon having a representative sample and a common interpretation of any numerical rating system that is used. Limitations of such approaches are discussed in Sanderson (2016) , and include "courtesy bias", ill-considered responses, opinions based upon expectations, misunderstandings and fear of repercussions. An alternative approach is adopted by James & Carswell (2008) and by James et al. (2009) Ren & Folmer (2016) ). Ordinary Least Squares Regression can be used to assess the Lu (1999) . The latter research suggests that logistic regression is also appropriate for this purpose. This technique has been applied to investigate the propensity of commercial tenants to recommend their landlord (Sanderson & Edwards, 2016) , and could be used to investigate the propensity of PRS tenants to renew their lease.
Various metrics have been applied when researching aspects of the service -profit chain. Parasuraman, Zeithaml, & Berry (1988) proposed the use of the SERVQUAL instrument to assess the quality of service provision, measured by customers rating their expectations and their perception of the supplier's performance in 22 areas, grouped into five dimensions. These ratings, and the gaps between perceptions and expectations, can provide a proxy for customer satisfaction.
In much of the research described above, researchers ask respondents to rate their satisfaction.
Marketing theory proposes that it is advisable to exceed customers' expectations, and that "Customer Delight" is needed to increase profitability (Keiningham, Goddard, Vavra, & Iaci, 1999; Oliver, Rust, & Varki, 1997; Wilson, Leckman, Cappucino, & Pullen, 2001 ), but Dixon, Toman, & DeLisi (2013) suggest that what matters to customers is making processes as straightforward as possible, minimising the effort they need to expend. Thus, the "Customer Effort Score" is another metric that can be used as a predictor when assessing customer loyalty.
Finally, a widely adopted metric is linked to the "Net Promoter Score" 3 (Reichheld, 2003) , which is based on customers' Willingness to Recommend their service provider, on a scale of 0 -10. The premise upon which this is based is that the higher the NPS, the greater the future profitability of a company. 21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 P r o p e r t y M a n a g e m e n t
Data and Methodology
The data for this research comprises 4800 completed questionnaires or interviews 4 with PRS residents. All share the same institutional landlord, Get Living, and live in a single development in London, built on brown-field land during the past decade. The site, East Village, was formerly the Athletes' Village during the 2012 Olympics, and the estate can be considered part of the Olympic legacy. The 4800 interviews / questionnaires comprise a total of 69,602 responses to questions, and include repeat interviews, conducted over a 4-year period from 2014, with 1865 residents.
Residents answer questions about their satisfaction with various aspects of their tenancy, the neighbourhood, and the service they receive from their landlord. Interviews are conducted at several stages during a lease, including soon after a resident has moved in to their flat (1233 interviews), periodically during their tenancy (3012 interviews), and after they have either renewed their lease (260 interviewees) or have not renewed and have moved elsewhere 5 (295 interviewees).
This research uses responses and ratings of residents' satisfaction and behaviour to determine key factors in determining residents' decision to terminate or renew their lease, their perception of their landlord, and their willingness to recommend their landlord to other people. Analysis is performed on the full sample, and also the sub-samples of residents who have renewed their lease and those who have chosen not to renew.
Residents are asked about their satisfaction with the service they receive from their landlord, including aspects such as relationship management, communal services, rent collection, property maintenance and property management. Property management comprises aspects of service such as responsiveness to requests, arranging maintenance, issues with utilities, Wi-Fi, parking permits and keys. Residents are also asked about their initial impressions, the viewing, the welcome office and move-in process, and, for those who have not renewed their lease, the move-out process. Other questions relate to the neighbourhood, value-for-money for rent, whether they perceive their landlord is doing a good job, and how their landlord compares with any previous landlord(s) they may have had. Two other questions are included in the interviews based on research that has shown them to be good predictors of customer satisfaction and behaviour. Ease of doing business is based on the "Customer Effort Score" advocated by Dixon, Freeman, & Toman (2010) and Dixon, Toman, & DeLisi (2013) and Willingness to Recommend Landlord is based on the Net Promoter Score ideas of Reichheld (Reichheld, 2003 (Reichheld, , 2006 Reichheld & Teal, 1996) . Respondents give qualitative answers to all questions, followed by a numerical rating of their satisfaction with, or perception of, the aspect of their tenure under discussion. All ratings use a scale of 1 -5, except for Willingness to Recommend, which uses a scale of 0 -10. In addition, residents are asked to comment on aspects of their residency with which they are most satisfied, and aspects with which they are dissatisfied.
For this research, these comments are analysed using content analysis, and classified according to topic.
The descriptive statistics for the numerical ratings given by the full sample of residents are shown in Table 1 . Where multiple interviews have been conducted with the same resident, the mean of their ratings is used in the analysis.
From this table it can be seen that the data are slightly negatively skewed (with scores clustered towards higher values), and mostly positive kurtosis, particularly for ratings of "First Impressions" and the "Welcome Office". Mean scores for all variables are around 4 out of 5, but mean ratings are generally lower for residents who have not renewed their lease than for those that have renewed. This is examined further in the data analysis, where independent samples t-tests are used to test whether the differences are statistically significant. Table 1 here The methods of analysis include both qualitative and quantitative. Interviewees' comments are examined to identify reasons for their initial decision to rent their property, aspects of their tenancy they are most satisfied with, areas of discontentment, and to establish the main reasons given for renewal or non-renewal of their lease. In particular, any references to the landlord are examined to determine landlord behaviours that meet with residents' approval. Following this, respondents' numeric ratings of aspects of their tenancy and perceptions of their landlord and the service they receive are analysed to establish the key determinants of lease renewal and of satisfaction with, and advocacy of, their institutional landlord. 
Insert
Results and Analysis
Qualitative Analysis of Respondents' Comments
Factors Affecting Residents' Choice of Accommodation
Interviews with new residents include discussion of factors affecting the decision to rent at East
Village. Interviewees are asked to give up to three reasons for their choice, and these reasons were then classified into categories relating to the property itself, the neighbourhood, accessibility, price etc. (See Figure 2) . From this chart, it is apparent that the key reasons given by interviewees for their decision to rent a property on this estate are the quality of the property itself and the location and accessibility of the area. Accessibility was a crucial factor in the choice of this site for the 2012
Olympics, and the apartments at East Village were upgraded following their occupancy by Athletes during the Games, for example with the addition of kitchens. Other factors that influence respondents' decision to rent at East Village include price, the outdoor environment and the terms of the contract. These aspects of their tenancy change very little when residents are interviewed at Residents' dissatisfaction with aspects that appear to be less within the landlord's remit, such as the retail mix (shops) and noise, can be assuaged to some extent by appropriate relationship management, good two-way communication and "place-making". Whilst dissatisfaction with the cost of renting their accommodation (price) is partly a function of individuals' financial circumstances, satisfaction can be improved by highlighting the services and amenities available and, thus, spelling out to residents the value they obtain from their rent. 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 P r o p e r t y M a n a g e m e n t When a resident either renews their lease or chooses not to renew, they are also interviewed. In common with reasons for renting initially, the main determinants of lease renewal comprise the property itself and the neighbourhood, location and accessibility. Of significance, too, are "convenience of living arrangements", "overall experience / quality of life" and the passive reason for lease renewal "to avoid the hassle of moving". Value for money is also given as a reason for staying, as are amenities and community. A number of interviewees explicitly state their preference for an institutional landlord, and "customer service" and the "professionalism of the property management team" are also cited as reasons for renewing their lease. For example, to quote one interviewee, "the benefits to an institutional landlord are that you don't get messed around", while another noted that "compared to private landlords, this is head and shoulders above that".
The main reason given by interviewees who did not renew their lease is that they moved away from the area; in some cases, abroad, in others the respondents had finished their university studies and moved back home or to start a job outside London. Other interviewees changed jobs which meant they also needed to relocate. Cost was a notable reason for non-renewal, as were "personal issues" outside the control of the landlord. 20% of respondents left in order to purchase a house and a further 10% said that their tenancy was always intended to be temporary.
Aspects cited by non-renewing residents that are within the remit of the landlord include customer service, neighbourhood facilities and security. 23 interviewees who did not renew their original lease actually signed a new lease on a different property within the estate. They moved to achieve a closer match between their actual and desired accommodation, retaining the neighbourhood and accessibility features that had attracted them to the estate in the first place. highlighting similarities and differences. Location (incorporating accessibility) is the main reason given for lease renewal, whilst the need to re-locate is the main reason for non-renewal. For those who renew, the neighbourhood and its amenities, and the property itself, are fundamental to their decision. For those who renew, cost and perception of receiving value for money are important; these appear to be even more decisive factors for those who have not renewed their lease.
Unfortunately for the landlord, the main reasons for non-renewal are factors outside the landlord's control -the fact that the tenancy was always intended to be temporary (before buying, for example) or for personal reasons such as relationship breakup. Each of these will now be discussed with reference to interviewees' comments.
Insert Figure 5 here
Professional Landlord
Several respondents mentioned that they find it easier dealing with a "professional landlord" who is "knowledgeable", "considerate", and one who "makes an effort". They appreciate "dealing with an organisation", and having an "office on-site" rather than "on the other side of the world". They say that a "corporate rather than a traditional landlord" has more "clout with the council" to improve the public realm or arrange better refuse collection and recycling facilities, for example.
Communication
Good two-way communication is crucial. Tenants want their landlord to be "easy to contact", and appreciate being able to use email, for example, rather than "having to set up a meeting". It is also important for landlords to be proactive about informing residents about events and about "potential disruption". Such communication builds good relationships, which are mutually beneficial. Phrases used by interviewees include "nice" and "friendly", and they appreciate a landlord who "wants feedback, and listens to tenants". Such a relationship should be maintained until the end of a tenancy and beyond if landlords wish to enhance their reputation. As one departing resident commented, "the landlord must be friendly during the end-of-tenancy inspection", to leave a lasting, positive impression. 
Ease of Doing Business
Interviewees comment on the importance of having "simple processes" using terms such as "slick", "efficient", well-organised", "no arguments" and "modern approach". Being able to "pay rent automatically using direct debit" makes life easier for residents, and they mention that it was straightforward to sign the contract and move in to their apartment. Processes should be designed with the customer in mind, using techniques such as customer journey mapping (Norton & Pine, 2013 ) -thinking about all the stages a tenant goes through when renting an apartment, and all the interactions they have with their landlord or property manager. Such customer focus links to the next landlord behaviour desired by tenants: caring for their customers.
Customer Care
This encompasses several of the other aspects, such as good communication, making processes easy, and being responsive to requests, but several interviewees explicitly referred to the importance of "care". They mention "the feeling that our landlord cares about where we live as much as we do", "a good modern approach to customer care", and that the landlord "cares and is considerate". This sense of empathy enhances the landlord-tenant relationship, and has been found in other studies (Sanderson & Edwards, 2016; Zeithaml, Berry, & Parasuraman, 1996) to enhance customer satisfaction and loyalty.
Community-Building
Institutional landlords who own some or all of an estate are able to engage in community building in a way that individual, small-scale private landlords are not. Interviewees refer to the importance of community, and the way that the landlord can enhance it. Typical comments include: "The landlord makes an effort by putting on events, most of which are free", and "I like it that they are not just a landlord for the building but they do consider the community as a whole, especially the children's events which have been good to build a community". Events that residents mention include "fireworks and markets" and "food festivals". However, it is important that such events do not interfere with other residents' right to peaceful enjoyment of their accommodation. Some comment that outdoor big screens can be noisy so where they are positioned must be carefully considered, and decisions about which events take place should be made after consultation with residents to assess demand. 
Responsiveness to Requests
To avoid disgruntled tenants, it is important to deal promptly with maintenance requests or other issues which tenants raise. Interviewees appreciate that "things get sorted" at East Village, that property managers "fix things efficiently" and that "issues are dealt with swiftly". Having a team of people, as a corporate landlord is able to do, should make it easier to respond to tenants' problems promptly compared with an individual landlord, for whom it is more difficult to smooth out peaks and troughs in demand for their attention.
Engender Trust
In their SERVQUAL model, Parasuraman, Zeithaml, & Berry (1988 , 1991 refer to "assurance" as one of the key dimensions of service quality. Assurance encompasses aspects such as professionalism and also Trust. To achieve this requires a good relationship (incorporating several of the other themes previously discussed). Residents at East Village commented on "trusting [their landlord] to sort out any issues" and their "brand image which fosters good subconscious preconceptions of the landlord". Trust works both ways in a relationship, and another respondent commends the fact that "they aren't particularly intrusive; they leave you to it and trust you to look after the place." This is reinforced by having clear, transparent contract terms, and the fact that customers do not pay a deposit at the start of a tenancy. Other interviewees liked the fact that there are "none of the nonsense fees you get with other landlords", that rent is "all-inclusive", that there are "no service charges". These comments tie in with the last key behaviour tenants desire from their landlord -good value for money.
Deliver Value for Money
Tenants need reassurance that they are not being "ripped-off" financially, which is helped by the option of taking a longer tenancy of up to three years. This initiative pre-empts Government proposals that tenants should be able to sign leases of 3 years with break clauses at 6-monthly intervals (Brokenshire, 2018; Hammond, 2017; Mayes, 2018) .
As one interviewee said, "I like the fact that they aren't cowboy landlords and they are fair with pricing and rent increases; they don't hold you to ransom". Whilst it is likely that renting from an institutional landlord on an iconic estate such as the former Olympic Park is likely to be more expensive than renting from a small-scale individual landlord, as long as tenants are able to afford the rent what matters most to them is receiving good value for the money they pay. This reinforces 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 P r o p e r t y M a n a g e m e n t the importance of the other factors -community-building, bonus services such as events, straightforward processes, responsiveness and a good, professional relationship with customers.
Quantitative Analysis to investigate Determinants of Advocacy and Loyalty
Further insight into determinants of lease renewal can be obtained by a statistical analysis of respondents' ratings of aspects of their tenancy at various stages of the tenancy lifecycle.
This analysis uses interviewees' ratings of their satisfaction with, and perception of, aspects of their tenancy and the service they receive. Table A1 in Appendix A shows correlations between all aspects of satisfaction discussed in interviews with residents. From this, it is apparent that satisfaction with most aspects of service, neighbourhood and perception of receiving value for money are highly correlated with residents' perception and advocacy of their landlord. However, correlations between most of the explanatory variables are not so high, and attempts to carry out Factor or Principal Components Analysis did not result in meaningful dimension reduction. Whilst the KMO measure of sampling adequacy is high (0.809), the Bartlett's test of sphericity is not statistically significant (p=0.291), implying that the data is not amenable to PCA or Factor Analysis (Tabachnick & Fidell, 2013) . The aspects of tenancy discussed in interviews, therefore, are largely covering discrete constructs.
Advocacy of Landlord
Reichheld (1996, 2003, 2006) suggests that a key indicator of the future success of a business can be derived by asking customers how willing they are to recommend the company to other people. Such a question was incorporated into interviews used in this present research, and analysis of responses sheds light on factors affecting residents' advocacy of their landlord.
Using only interviews with residents who have renewed or terminated their lease, Figure 6 shows the ratings given to this question. It is evident that most residents show a high willingness to recommend this landlord, whether or not they have renewed their lease. However, a higher proportion of those who have renewed give ratings above 8 out of 10. These are considered "promotors" in Reichheld's "Net Promotor Score" approach to measuring advocacy (Reichheld, 2003) . Conversely, a higher proportion of those who have not renewed give a rating of 0 -6, and are "detractors", to use Reichheld's terminology. As can be seen from Table A1 , there is high multicollinearity between several of these variables.
Insert Figure 6 here
For example, Ease of Doing Business is very strongly correlated with Perception of Landlord
Performance (0.741**, N=1410). Thus, in order to increase the likelihood of landlord advocacy by residents, the landlord must demonstrate that they are doing a good job (and a better job than their customers' previous landlord(s)), by making processes simple and straightforward for residents, building relationships with their customers, providing good value for money and delivering a good property management service.
Factors affecting Likelihood of Lease Renewal
Independent Samples t-tests, comparing differences in ratings between residents who terminated their lease and those who renewed, were performed in order to identify aspects of tenancy that were statistically significantly different between the two categories of interviewee (see Table 2 ). These aspects are highlighted, with the significance level denoted by asterisks in the conventional format.
They incorporate the results of Levene's Test for whether or not the variances of the distribution of ratings for each variable has been assumed.
Insert Table 2 here Table A2 in Appendix A.
An alternative way to examine the differences in ratings between those who renewed their lease and those who did not is to compare the percentage of respondents who gave a rating below 'average' i.e. '3' out of '5' (or '5' out of '10' for willingness to recommend) (see Table 3 ). The aspects included in the table are those which were shown in the previous paragraphs to have a significant difference in mean rating. The most notable difference is in residents' satisfaction with the Rent Collection process, with a rating of 'poor' or 'very poor' being five times as likely from residents who did not renew their This research has highlighted the crucial aspects that a landlord should focus on to maximise the likelihood that their customers will perceive them in a positive light, will be more likely to renew their lease, and will be promotors or advocates who are willing to recommend their landlord to other people. These aspects are:
Insert Table 3 here
1. Making processes (such as rent collection) as straightforward as possible for residents -"Ease of Doing Business"; 2. Treating residents as customers, and building a good relationship with them; 3. Providing good value for money, by delivering a good service and offering relevant amenities;
4. Managing and maintaining properties effectively and efficiently.
Focus on these things should pay dividends by increasing lease renewal rates and making it easier to let properties through improved reputation.
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Discussion of Findings and Conclusions
Factors affecting initial Choice of Property
As more developers and institutional investors enter the build to rent market, and house-price to earnings ratios remain high, increasing numbers of households will live in housing owned by institutional landlords in the private rented sector. For the interviewees in this study, the main criteria for choosing their rental accommodation initially was found to be the quality of the property and the location and accessibility of the area. Price, the outdoor environment and the terms of the contract, including choice of lease length, were also found to influence the decision, and remained the overriding concerns of tenants when they were re-interviewed during their tenancy.
Resident "Loyalty": Factors affecting Overall Satisfaction and Lease Renewal
Whether or not a tenant renews their lease can be down to factors outside the landlord's control, but there are things that a landlord can do to increase the likelihood that a tenant does choose to renew.
Such things include building a good, professional relationship with tenants so that they feel they are valued customers, good two-way communication to understand tenants' requirements and respond quickly to requests, making processes (such as rent collection) as straightforward as possible for residents, providing good value for money for the rent they pay (and service charges if applicable) and managing properties effectively and efficiently. Other "Keep Factors" identified in this research include the neighbourhood and its amenities, and the property itself. Unless residents' circumstances change, these were factors that attracted them initially, so it is important that residents are not disappointed with these aspects.
Advocacy of Landlord
The main determinants of residents' willingness to recommend their landlord are Perception of shown that renewing residents are more likely to be willing to recommend their landlord, to believe that the landlord is performing well, and to compare this rental experience favourably compared with any previous ones. Advocacy of the landlord is more highly correlated with key aspects of service for residents who have not renewed their lease than for those who have, so it is particularly important to pick up on low levels of satisfaction early on in a tenancy to increase satisfaction, loyalty and advocacy. P r o p e r t y M a n a g e m e n t
Metrics to include in Resident Satisfaction Surveys
In addition to addressing the research questions listed in the Introduction, this research has also identified the value of asking residents' opinions about the "Ease of Doing Business" with their landlord or property manager. Responses to this question give a good indication of lease renewal intentions. Depending upon whether the survey is looking at the ongoing landlord -tenant relationship or at a specific encounter, the question can be phrased "How easy do / did you find you find it to do business with your [landlord / property manager]. The crucial thing, however, is that the tenant must be invited to elaborate on the score they give, so that the landlord understands where improvements can be made to reduce the effort demanded by the tenants, their customers.
Landlords can then employ techniques such as Customer Journey Mapping (see, for example, Shostack (1985) and Norton & Pine (2013) to increase residents' satisfaction, loyalty and advocacy of their landlord.
Research Limitations
Limitations to this research include the fact that the residents have a single landlord and live on a single estate, one with particular cultural significance, therefore potentially restricting the general applicability of the findings. Although the sample size is large, the number of residents who have reached the end of their lease is relatively small, because East Village has only been occupied by PRS tenants since 2014. Reasons for lease renewal by the 260 renewing residents and for nonrenewal by the 295 former residents include factors that are outside the landlord's control, as discussed previously. These include the need to relocate for work or family reasons, and the deliberate intention to rent for only a finite period of time before buying a property. Such confounding factors mean that logistic regression to assess the odds ratio for various explanatory variables to predict lease renewal has low explanatory power.
The content of interviews was revised slightly over the years, with some questions such as "ease of doing business with the landlord" being introduced after the first year. This drawback is mitigated to some extent by the open questions which gave respondents the opportunity to add their own comments about aspects they liked best and those with which they were most dissatisfied. 1  2  3  4  5  6  7  8  9  10  11  12  13  14  15  16  17  18  19  20  21  22  23  24  25  26  27  28  29  30  31  32  33  34  35  36  37  38  39  40  41  42  43  44  45  46  47  48  49  50  51  52  53  54  55  56  57  58  59  60 P r o p e r t y M a n a g e m e n t
Future Research
The analysis is intended to be repeated when more residents have reached the end of their lease. By that stage, it is hoped that the overall sample size might be sufficient to be able to conduct Principal Components Analysis 8 and Structural Equation Modelling, to gain further insight into the underlying factors affecting lease renewal, and their relative importance. It is also hoped to be able to perform a comparative analysis of resident satisfaction and lease renewal on multiple estates managed by Get Living.
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